
li FINANCIAL.LOCAL
BY I. A. F

National banfc-s and such trust companiesin the District of Columbia as

hnve entered the federal reserve systemare now governed by two distinct
heads. The federal reserve board, consistingof seven members, makes rul- j
ings, issues orders for various func-

tions, provides formulas for making
replies and is daily solving important
problems in the conduct of the bank-
ing business under the new laws. The

board is also formulating regulations
and rules for the twelve regional
banks, that in turn cater to the mem-

ber banks in the twelve districts.
Every bank in the system is also

under the control, in the enforcement
of rulings made by the reserve board
and by himself, of the controller of
the currency. In his last annual re-

port the controller also asked for
more power in enforcing his rulings
and orders.
All of which leads some of the lead-

ing banking journals of the country
to suggest that there should be a cen-

tralization of control of all national
banks under the federal reserve board
lis the one and supreme power. |
Referring to the plea advanced in

his annual report by the controller of
the currency for power to enforce his
rulings by tines and imprisonment, the
Journal of the American Bankers' Associationand the official organ of that
great body has this to say:
"The suggestion is the less pertinent

in view of the fact that long study,
agitation and discussion resulted in
the creation of the federal reserve

board as the medium through which
appropriate regulation of the national
banking system was to be achieved.
This board is composed of live men
Dhosen because of their possession of
particular qualifications for the work.
The law provides for their selection
from classes of business men, and only
two may be men of banking connec- j;
lions and experience. As a matter of
rourtesy and for purposes of bringing
he government's financial department
snto harmonious relation with the reg-
ulating commission, the Secretary of
the Treasury was made a member exofficio.No plan was ever framed that i
ignored me neeu ui no.»m& . -

tary of the Treasury closely associat- j
?d with the directing board. But the
discussion of a new banking system
3ad gone on for some years before there
was suggestion that the office of controllerof the currency be given new

dignities. The controller had always
been a bureau chief in the Treasury
Department. When the question of a

new banking system had developed to
=i point where its practical application
demanded attention, it was found that
:he records of the controller's office
were necessary to the operations of
the directing board given charge of
ihe system. The duties legally per-
formed by the controller coincided at
many points with the functions pro-
bosed for the board. The problem was
solved by making the controller ex-

officio a member of the board, not be- 1

xtose of any special benefit to be de-
rived from his membership, but tha*
:he board might not be inconvenienced
by having his records made difficult of
access. 1
"If it were necessary to confer the

sowers suggested in the controller's
report at all. they should be conferred
Dn the. federal reserve board. It is
not in accord witn me spirit or me

new banking: scheme to increase the
jowers of subordinate and obsolescent
>fficials. In fact, a proper amendment
to existing: law would be to abolish
the office of controller and turn the
tvork over to the federal reserve
aoard."

The Year to Date.
The year to date on the "Washington

Stock Exchange has resulted in sales
»f $77,500 Washington Railway 4s at
12 to 80% ; $31,500 Capital Traction 5s
it 107% to 106%; $34,500 Washington
las 5s at 102% to 104%; $66,000 Po-!
:omac Consolidated 5s at 99% to 99%;
£3.000 of the first 5s of the same com-
jany at 105 to 103%; $10,000 Chesa>eakeand Potomac 5s at 103% to 104%;
£8.000 Riggs' Realty Company 5s, longermmaturity, at 101 to 100, and $5,000
>f the same issue, short maturity, at
i00. Sufficient miscellaneous bonds were
»old to bring the grand total for the
Fear to date to $240,700, which rep-
esents an excellent investment move-
nent in a market of the size and im-
>ortance of this. !
At the same time a large amount of
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lave been sold over the counter and to
jankers who were finding employment
!or their surplus funds, so that a fair
istimate of the volume of bond business
»f the city for less than two months
x-ould not be far wrong if placed
iround $325,000.
This is evidence of the confidence
hat Washington investors have in their
ocal bond issues and the corporations
hat stand back of them.
Stock sales have totaled from January

t to date. 2,109 shares, of which 1,695 1'
ihares have been of the Washington!'
Railway and Electric and the WashingionGas Company's stocks.

The Surplus Is What?
In giving facts to shareholders, of-

aoials are more to be commended who
nuke a practice of taking shareholders
n their corporation into their confl-
ience and make a clean breast of ac-
ual conditions. It is little or no satis-
faction to a stockholder to read year)ifter year printed reports that require
in audit committee to analyze. Cor-
Derations engage audit experts to go
>ver their books and verify statements,
>ut they should also make plain the
igures as they are given year after
rear. Sometimes the shareholder wakes
ip, when his securities are in great
Hazard, to And that some of the facts
tnd figures upon which he has been
rounting represent nil.
There is no more important question
n the co rate operation than the
luestion of surplus. j
Practically every corporation of im-|

lortance has a surplus account. It
laturally varies from year to year as
he company's business increases or
lecreases and by reason of many other
actors.
There have been corporations of
rhtch surplus accounts have jumped
nore or less rapidly, at times, by reaonof the injection of increased valualoninto the assets; the value of a
»uilding or of furniture and fixtures,
"here is vast difference in surplus of
ash and surplus in some other form,
kn increase in the value of facilities
'or the conduct of a going business
nay make for surplus.
The first corporation that explains its
mrplus will win commendation from
ts co-partners, the shareholders. Per-
taps it might be well for shareholders!
o ask questions at annual meetings,
although these have heretofore proved
»ut mere gatherings of a few.
"Surplus, etc.," but what Is it, cash,

»ipes, tracks, cars, etc., or what?
Looks Like Prosperity.

Prom the great western sections #of
he country, from the central states
md from far west come stories of
crowing crops that again promise to
Clve wealth by the billions from the
<oll.
Assurance is given that 41.263,000

teres of winter wheat, 2,831.000 acres
>f ry : and nearly 1,000,000 acres of fall
lown oats are rapidly leaving the
igors of the winter back of them, and
ii a condition that warrants full hope
»f fruition.
This year's American wheat crop, and

{specially the winter wheat yield, is the
rorld's surest source of international
rnpply until foreign conditions improve.Argentina is beset with shippingdifficulties and Australia will
lraw heavily from India. Southern
California, where the winter wheat
rrop is largely a hazard, promises ex

.ellentreturns.

Becent Legal Decisions.
Among the decisions of interest to

Hankers that have been handed down
ecently is one that declares the acts
pf a drunkard, while intoxicated, void
jnless he reaffirms the matter in ques.ionwhen in possession of his right
tenses, but he must repudiate, if he
io desires, within a reasonable time.
A depositor may draw out his money

from a bank just as often as he devtrsa,so long as he has any in the
tank, and ths latter U bound to pay.

AND OTHERWISE.
LEMING.

He has also the right to order paymentstopped. In the case in issue
checks were deposited in an insolvent
bank, and before they were collected
payment was stopped, the maker desiring-to prevent their becoming part
of the assets of the insolvent bank.
When checks so deposited have been

"stopped." the stop notice being filed
by the maker, and they had passed to
a corresponding bank and by agreementcollected, saving the rights of the
parties, the proceeds are held by the
receiver, in trust for the defrauded depositor.

CLOSING STOCK LIST.
NEW YORK. February 20.

, Sales v Clos'g
High. Low. hid.

Amalgamated Copper 52% 01% 51%
American Agricultural 49 4948
American Beet Sugar 37% 36% 36%
American Can 27% 26% 27%
American Can pfd 92% 92% 92
American Car A Foundry 42 42 42
American Cotton Oil 45 44% 44
American I«e Securities 24 23% 23%
American uinsrea 9% 9% »

,American Locomotive 21% 21% 21%
Airier. Smelting A Refining .... 61% 61 61%
Amer. Smelting ft Refining pfd. 100% 100% 100
American Sugar Refining ..... 102 101% 102
American Tel. ft Tel 118% 118% 118%
American Tobacco 220
Anaconda Mining Co 25% 25% 25%
Atchison 93% 93% 93%
Atchison pfd 98% 98% 98%
Atlantic Coast Line 103% 102% 102
Baltimore ft Ohio 67 67 *67
Bethlehem Steel 55% 54% 55
Brooklyn Rapid Transit 86% 85% 85%
Canadian Pacific 157 15o% 156%
Central Leather 33% 32% 33
Chesapeake ft Ohio 41 40% -*0%Chicago Great Western 10%
Chicago. Mil. ft St. Paul 85% 84% 84%
Chicago ft North Western 124% 124% 123
Cfclno Copper 35 34% 34%
Colorado Fuel ft Iron 24 23% 23%
Consolidated Gas 116% 116% llb%
Corn Products 9%99
Delaware & Hudson
Denver ft Rio G^and* 6% 6% 6%
Denver A Rio Grande pfd 10
Distillers* Securities 10% 10%

Erie 21% 21% 21%
Erie 1st pfd 34% 34% 34%
Erie 2nd pfd .2I^»General Electric 141% 141% 141
Great Northern pfd 114% 1137s 11+
Great Northern Ore Ctfi 30% 297* ,5?,.Illinois Central 105t._- 105% 1®®%;Interborough-Met 11% 11% H%i
[nterborouffh-Met. pfd 54% 54% 54%,
Inter. Harvester 93% 93% i'2
rnter-Marlne pfd 4%
International Paper 8
International Pomp *3
Kansas City Southern 21% 21% -1
Laclede Gaa ' *>
I/ehich Valley 130% 129% 130%
Louisville ft Nashville 114%
Minn . St P. ft Sanlt St. M 110
Missouri. Kansas ft Texas 10% 10% 10%
Missouri Pacific 11 10% 10%National Biscuit 121% 121% 121%
National Lead 4*
N'at'l Rwys. of Meileo 2nd pfd 4%
New York Central 83% 82% 83V4
V. Y. N H. ft Hartford #47
Now York. Ont ft Western 22% 22% 22%
Norfolk A Western 100
North American 65
Northern Pacific 101% 101 101%
Pacific Mai! 19
Pennsylvania 105 104% 104%
People's Gas 11"
Pittsburgh. C. C. ft St. Louis 68
Pittsbureh Coal 19% 19% 19
Pressed Steel Car 28V* 2S 28
Pullman Palace Car 152 152 152
Hay Copper 16% 16% 16%
Reading 141% 140% 141%
Republic Tron ft Steel 19
Republic Tron ft Steel pfd 73
Rock Tsland Co Vn
Rock Tsland Co. pfd 1% 1%1H
St. Louis ft San Fran. 2d pfd 3% ;
seaooarrt Air i.:ne \^ aboard Air Line pfd *36
Slosc-Sheffleld Steel & Iron .... 25 25 34
Southern Pacific 83% 82% 83%
Southern Railway ............ 15 15 1«>
Southern Railway pfd 45% 4-V , 45%
Tennessee Copper 27% 26% 27%
Texas C . l^JTeias tt Pacific 17%
r0!« Ps<«flo 118% 116% 118
Un!«»o Pacific pfd. ........... 81% 80% 81
United States Realty 36
United States Rubber 53% 53% ;»3%
United States Steel 41% 40% 41%
United States Steel pfd 104 104 104
Utah Copper 51% 50% 50%
Virplnla-Carolina Chemical ... 10
Wabash % %%
Wabash pfd 1% 1%1%
Western Maryland IJ.fWestern Colon62%6West!nsrhon«e Electric ........ 66% 66 66^Wheel5nc ft Late Erie 2%
Total sales for the day, 127,400 shares.
Offered.

NEW YORK BOND LIST.
<GENERAL.)

NEW YORK. February 20.
D. S. ref. 2s. registered - 98%0. S. ref. 2s. coupon 08%U. S 3s. registered 101%
U. S. 3s, coupon % 101%(J. S. 4s. registered
Panama 3s. coupon ..... 101%American Agricultural 5a 101%
American Cotton Oil 5s ..... 03%American Tel. A Tel. cr. 4%a ... 98
American Smelting 6s . 104%American Tobacco 6s *119
Armour A Co. 4%s 91
Atchison gen. 4s . 91%Atchison cr. As 11960) 93%Atlantic Coast Line clt. Aa *86
Baltimore A Ohio 4s 89%
Baltimore A Ohio cr. 4%a .*4%
Bethlehem Steel ref. 5a * 88% i

Brooklyn Transit ct. 4a . *92
Central of Georgia 5a ..101
Central leather 5a 08%Chesapeake A Ohio 4%a *88
Chesapeake A Ohio ct. 4%« . 73%Chicago, B A Qulncy Joint 4s . 95%Chicago. B. A Quincy gen. 4s *90%Chicago Great Western 4a . *60%Chicago. Mil. A St. P. ct. 4%a .. 96%Chicago. MIL A St. P. cr. 5a 1«i0%!
Chicago. Mil. A St. P. gen. 4%a 101%Chicago. R I A Pac. R. R. clt. 4». *22
Chicago. R. I. A Pac. R. R. ref. 4a 65%Chicago A Northwestern 3%s 79%!Colorado A Southwestern ref. 4%s #s3
Denver A Rio Grande ref. 5s *45%Distillers' Securities 5a ..52%Erie cv. 4s, series "B" ....64
Erie ren. 4a *66%G. nerat Electric 5a . 103%|Great Northern 1st 4%S 98 I
Illinois Central ref. 4s 86%Tnterborojieh-Met. 4%s... ..74%
Kansas City Southern ref. 5s *00
laW- Shore deb. 4* (1931) * *9<»
Liggett A Myers 3s . 100
Lonllard 5b 100 ILouisville & Nashville un. 4s .. 92»*
Missouri, Kan. A Texas 1st 4s .. 79%Missouri Pacific cv. 5s .. 43%New York Central gen. 3%a *79%New York Central deb. 4« <
New York City (1963) .. 104*4N>w York State 4%a 108%New York Railways adj. 5b 53%N. Y.. N. H. A Hartford cv. 6s 103Norfolk A Western ct. 4%s . 101
Northern Pacific 4s 99
Northern Pacific 3s . 02%Oregon Short Line ref. 4s 91
Pacific Tel. A Tel. 3s .. 97%Pennsylvania cv. 3%s (1913) 100
Pennsylvania con. 4s 97%Pennsylvania con. 4%s 103%Kay Consolidated 6s 103
Reading gen. 4s 92
Republic Steel 3s (1940) 9 <%St Louis A San Fran. ref. 4« 66
St Louis. Southwestern con. 4a *57%Seaboard Air Line adj. 3a 62
Southern Bell Tel. 5s *97%Southern Pacific cv. 4s 80%Southern Pacifl<" «*v. 3s. 1*6%Southern Pacific ref. 4s. 85Southern Railway 0s 99Southern Railway gen. 4a 6*1%
i rias ' ourpan.t «-t. 9h%T»*xas & PafJfi'- 1st ..9514Third Avenue adj. 8s 79%Union Pacific 4s

. 95%Union Pacific ev. 4s ..89%U S. Ruliher 6s 102%U. S. Steel 5s .. 1<0%Virginia-Carolina Chemical 3a *92%Wahash 1st 5h 100Western Union 4V.* ®i%Westinghoase Eeetric cv. 5s 91%Bid.

NEW YORK PRODUCE.
NEW YORK, February 20..Flour unsettled.
Rye flour.Dull.
Buckwheat flour.Dull.
Buckwheat.Dull.
Cornmeal.Barely steady.
Rye.Quiet.
Barley.Steady.
Wheat.Spot weak; No. 2 red, 1.68,and No. 2 ha^d. 1.70*4. all rail c. I. f.

track export; No. 1 northern Duluth,
1 64, and No. 1 northern Manitoba,
1.68%, c. 1. f. Buffalo.
Futures were lower; May, 1.66%.
Corn.Spot weak; No. 2 yellow, 85%,

c. I. f. to arrive.
Oats.Spot barely steady.
Hay.Steady.
Hops.Quiet.
Hides.Steady.
I.eather.Firm.
Pork.Quiet.
Beef.Quiet.
Lard.Weak; middle west, 9.90al0.00.
Tallow.Steady.
Cottonseed oil.-Weak, 6.90.
Wool.Steady.
Rosin.Quiet.
Turpentine.Steady; machine barrels,

44%.
Rice.Firm.
Molasses.Steady.
Evaporated apples.Quiet.
Prunes.Firm.
Apricots and peaches.Quiet.
Raisins.Steady.

«
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WEEK'S RANC
Corrected to the Close of

the New York S
)

'

Railway and Hisc
The following: table shows the weel

individual sales and net changes of s«
Exchange last week. High and low pric
the year 1915 to date.

1914 1915
High. Low. High. Low.
2S% 19% 30% 20% Alaska Gold Mil
78% 48% 58% 51% Amalgamated C
33% 19 42 33% Am. Beet Sugar
35% 19% 31% 25% Am. Can
96 80 97% 91% Am. Can pfd...
53% 42% 48% 42 Am. Car & Fdy.
40% 32 48% 39 Am. Cotton Oil.
25% 17 28% 19% Am. Hide & Leal
71% 50% 07% 56 Am. Smelting ..

109% 97 111% 100 Am. Sugar
124% 114 121% 116 Am. Tel. & Tel.
38% 24% 28% 25 Anaconda
100% 89% 90% 93 Atchison, Topekj
126 114 307 99 Atlantic Coast I
98% 67 74% 67 Baltimore & Oh
83% 69 73% 68 Baltimore & Ohi
46% 29% 57% 46% Bethlehem Steel
91% 68 105% 91 Bethlehem Steel
94% 79 88% 84% Brooklyn R. T.
30% 15% 21% 15 California Petro
220% 153 168% 153% Canadian Pacific
38% 25% 39% 32% Central Leather
68 40 46% 40% Chesaneake & O
107% 84% 93% 8474 Chi.. Mil. & St. I
44 31% 37% 32% Chino Con. Copi
13% 7 10% 8 Corn Products

32%20% 23% 21% Erie
40% 32 37% 3374 Erie 1st pfd
09 37% 04% 82 General Motors
28% 19% 33% 24% Goodrich. B. F.
93 707* 08% 05 Goodrich. B. F.
134% 111% 118 112% Great Northern
30% 22% 35% 25% Great Northern
57% 40% 52% 45% Guggenheim Ex;
10% 14% 10% 16% Inspiration CopF
16% 10% 13 10% Interborough Me
65% 50 58% 40 Interborough Me
113% 82 90% 92 Internat'l Harv.
156% 118 130% 120% Lehigh Valley .

87% 61 76 72% Mackav Cos
15% 14% 25 15% Maxwell Motor <
44 41% 62% 43% Maxwell Motor C
17% 17 26 18 Maxwell Motor C
73% 46% 77 51 Mexican Petrolei
24% 16% 10% 17% Miami Con. Copj
16% 10 10% 10% Minneapolis & S
35% 28 40 25 Minneapolis & S1
30 7 15% 6% Missouri Pacific* 10374 101 101% 00 Montana Power

10374 101 101% 00 Montana Power
06% 77 02% 82% New York Centi
78 49% 57 47 N. Y.. N. H. & E

10574 07% 103% 90% Norfolk & West
11QU. Ott.V. 1 fiT inn

115% 102% 108% 104% Pennsylvania Hi
125 106 120% 117% People's Gas & C
23% 15 21% 15% Pittsburgh Coal
93% 79 98 81% Pittsburgh Coal
46 26% 39 28 Pressed Steel Ct
159 150 155% 152 Pullman Palace
22% 15 18% 15% Ray Con. Coppei
172% 137 153% 140% Reading
93 80 85% 82 Reading 2d pfd.
25 1 1% 1 Rock Island pfd
99% 81 88% 81% Southern Pacific
28% 14 18 14 Southern Railwa
85% 58 63 45% Southern RallTVa
36% 20 47% 35% Studebaker
92 70 96% 91 Settdehaker pfd.
36% 24% 33% 26% Tennessee Coppe
149% 112 135% 125% Texas Company
45% 33 48% 35 Third Ave. Rail]
164% 112 122% 115% Union Pacific
63 44% 59% 51% IT. S. Rubber....
67% 48 53% 38 U. S. Steel
112% 103% 109 102 U. S. Steel pfd..
59% 45% 55% 48% Utah Copper
13 1% 3% 1% Wabash pfd
35 10% 21% 9% Western Marylai
66% 53% 64% 57 Western Union
79% 64 74 66 Westinghouse 5!
No sale 97 90 Willys Overland

PRESSURE TO SELL
PUTSm DOWN

Lowest Prices of Present
Movement Recorded on

Stock Exchange.

FOREIGN MARKETS CALL
FOR FEW U. S. ISSUES

Steel Mills Get New Orders, But
Bailroads Are Still Chary

of Buying.

NEW YORK, February 20..Renewed
selling of stocks at the outset of tojday's session was in such volume as
to brine the averace of Drices down to
the lowest level for the present movement.Speculation favorites and vari|ousspecialties declined from 1 to 3
points before buying appeared and the
downward movement was arrested. On
the recovery trading became dull with
an irregular close. On the whole, the
ease with which prices were restored
suggested considerable underlying
strength.
Wall street's attention was again directedacross the water, latest developmentsoffering little immediate hope

of any diminution of the recent strain.
London's markets were dull and Amerijcans were in light request. Local
{conditions were further complicated by
recurrent weakness In foreign exchangeand extreme nervousness in the
cereal markets. There were intimations
that our bankers were continuing their
negotiations for the placing of large
foreign credits here, but definite or
conclusive details were lacking.

Issues on ine uecnne.

Loose-Wiles first preferred was the
only stock to register a new minimum
price today, declining 6 points to 86.
Southern railway, preferred, fell almost3 points to within a fraction of
its established price of 45, and Harvestercorporation dropped 15 points
to its minimum of 55.
After the close of the market the

stock exchange announced these new

minimum prices, effective February 23:
American Car and Foundry, 40; AmericanLocomotive, preferred, 80; AmericanSteel Foundries, 24; Baltimore and
Ohio, 65; New Haven, 45; Federal Mining,preferred, 24; Loose-Wiles 2d
preferred, 74; National Railways of

Mexico, 1st preferred, 17; Pressed Steel
Car preferred, 94; Seaboard Air Line
preferred, 34.
The bond market was heavy, a contributingcause being the further sellingof investment issues for European

account. Total sales (par value) aggregated$1,170,000.
U. S. registered 2s advanced % of 1

per cent on call during the week.

Foreign Outlook Worries.
Relations of the United States and

the belligerent nations was reflected in
some uneasiness upon the week's speculativemarkets. It was feared that
untoward events might precipitate a

crisis growing out of the contentions
of either side in the diplomatic exchangeswith Germany. Great Britain's
threat of a blockade of Germany's food
imports and suspension of travel
across the British channel presented
new problems.
Meanwhile a fall in demand sterling

to $4.79 for the pound, with other foreignexchanges closely corresponding,
made plain the urgent and universal
demand for outside payments to this
country. Reluctance to release gold to
us increased their difficulties and illustratedthe fictitious nature of their easy
money markets. Arrangement of a
large British government credit with
banks here was indicated as a means
of relief. Selling of foreign-owned securitiesat this center was induced, but

S I

jE of prices
Business February 20 at
took Exchange.
lellaneous Shares.
c's highest, lowest and closing prices,
curities sold on the New York Stocli
es are also given for the year 1914 and

Week ending February 20, 1915.
Salei. High. Lew. Ctoee. Ketch

Tea 12,300 29% 27% 28 . %
opper 45,550 54% 52 52% 3%

18,250 41 38% 37.4
12,700 28% 28% 27%. 1
1,000 94 92% 92%. 1%

Co 2,000 44% 42 42 3%
2,700 46% 44% 44%. 2%

Lherpfd.. 1,600 28 25% 25%. 1%
39.350 60% 61 61%. 4%
6,800 104 101% 102 . 1
5,310 120% 118% 118%- 2%
3.100 27% 25% 25%. 1%

i & S Fe. 7,600 94% 93% 93%. %
.ine 1.300 105 102% 102%. 1%
io 6.700 69 67 67 2%
o pfd.... 1,200 69% 68 68 1%

40,600 57% 54% 55%
pfd 1,900 104% 104% 104%. %

3,810 87% 85% 85%. 2%
lelim 4,240 19% 17% 18 . 2%

15,700 158% 155% 157 %
31,200 36% 32% 33 3%

hio 4,900 42 40% 41.1
>aul 5,300 86% 84% 85 . 1%
aer 4,m»u 4*^ od i

1,620 10 0 9%. %
12,420 22% 21% 21%. %
3.150 35% 34 34%. 1%
2,250 93 87% 87%. 7
2,900 31% 30% 30%. 1%

pfd 1,000 97 96% 97 + %
pfd 3.600 115% 113% 114%. 1%
Ore. subs. 7,800 31% 29% 29%. 1%
ploration.. 2,500 51% 48% 49%. 1%
>er 3,900 19% 18% 18%. 1
t 3,100 12% 11% 11%. %
t. pfd 9.260 58% 54% 54%. 2
of N. J.. 1,200 96 93% 93%- 3

12,700 133% 129% 130%. 2%
1,400 76 74% 75

2o 7,200 25 22 23%+ %
:o. 1st pfd. 8,300 62% 58% 58%. 1
:o. 2d pfd. 7,485 26 23% 23%. %
lm 69,300 76% 62% 64 .12%
>er 2,500 19% 18% 18%- %
t. L, 4,240 19% 16% 16%- %
t. L. pfd.. 2,800 49 39 41%. 2

10,900 11% 10% 11 %
Pfd 1,050 101% 99% 100%+ %
Co 1,050 101% 99% 100%+ %
ral 16,250 85 82% 88%. 1%
[artford.. 4,850 40 47 47 .2
ern 3,000 J 01 09% 101

5,300 103% 101 101%. 2%
ill road. 0.942 105% 104% 105 . %
"oke 1,200 118% 117% 117%. 1%

11,200 21% 10% 10%- 1%
pfd 2,100 06 00 01 2%

ir 4.300 31% 28 28 3%Car 1,800 152% 152 152 %
r 5,040 17% 16% 16%. 1%222,100 144% 140% 141%. 2

1,800 84 82 82 3%
1.300 1% 1% 1%_ %

17.700 84% 82% 83%- %
y 5,820 15% 14% 15 %
y pfd 2,300 50 45% 45%. 5%8 7no sr.n: auia. 4.1H .t

1,300 0414 0214 92%. %
:r 0,100 30% 26% 27%. 2%

3,200 132 12514 127%- 4%road 4,685 3614 4414 44%. 1%58.700 12014 116% 118 1%2.500 5614 5314 5314- 3
150,600 43% 40% 41%. 1%3,680 104% 103% 104 %16.435 53% 50% 51 2

].2"0 2% 1% 1%- %>d 1,000 10 18 18 1%Tel 4,600 64 62 6-> 1%rfS 2.480 71% 66 66%- 5%1,500 96 90 90 7

not in quantity sufficient to effect reHer.
Capital Tinder Cover.

Some movement of foreign capitalhere under cover was suspected. Thusis sought escape from government restrictionson account of the war, such
as the prohibition of British shareholdersof New York Central from participationof the 8100,000,000 convertlblebond issue.
Domestic money conditions were undisturbed,in spite of the call for additionalcredits to foreigners. ProgressIn corporation financing continuedGovernment estimates showed the foreigntrade balance more than well sustained.The break in i... nncal Uythe diplomatic strain encountered enormousfresh buying for export. Assuranceagainst shortage of food supplieswas derived from the Department ofAgriculture's estimates of surplusstocks.
Steel trade reports were more encouraging.Resumption of reports offreight car surplus by the AmericanRailway Association revealed a heavyaccumulation, but was a step towardreturn of normal conditions. Currentgross earnings of railroads indicatedsome fresh declines.
Steady selling of bonds in the investmentclass for foreign account causedmore or less severe depression in thatgroup of securities.

Steel .Mills Get Orders.
A gain of nearly 9 per cent in steelmill operations last week was permittedby the larger specifications receivedagainst contracts. The UnitedStates Steel Corporation is now producingsteel ingots at the rate of nearly65 per cent of capacity. On the otherhand, current orders from domesticmanufacturers were smaller, but oneor two large export contracts were

piaceu.
Railroad equipment purchases werenot conspicuous, but rail contractsclosed amounted to 22,000 tons, including5,900 tons for the Southern railway,8,000 tons for the Chicago, Minneapolisand Ste. Marie, 4,000 tons for the Cincinnati,Hamilton and Dayton, 1,000tons for the Lackawanna and 3,100 tonsof tee and girder rails for the Newark(N. J.) electric lines. The Santa Ferailroad ordered 700 freight cars, theUnion Pacific 750 stock cars and thePhiladelphia and Reading 25 passengertrucks. Car builders in the Chicagoterritory placed orders for 7,000 tons ofstructural steel with the Illinois SteelCompany and builders in the Pittsburghdistrict are on the point of closingfor more plates and shapes.

Steel for Battleship.
The Navy Department received bids

at Washington on 15,525 tons of steel
plates and shapes for the battleshipCalifornia.
Automobile manufacturers placedmore contracts for finished steel andfor car parts. The continued rapid advancein the price of spelter prompteda rise of $5 per ton on galvanizedsheets, $4 per ton on galvanizedwrought pipe and $2 to $6 per ton ongalvanized steel Dine. An u/i

galvanized wire and fencing seems Imminent.The largest manufacturershave booked orders for the rate of 85to 90 per cent capacity since January 1.Steel building work was again quiet,total structural orders being only 8,300tons.

LIVE STOCK MARKETS.
NEW YORK.

NEW YORK, February 20..Beeves.Receipts, 435 head; no trading.Calves.Receipts, 357 head; steady;common to prime veals, 9.00al3.00;culls, 7.00a8.50.
Sheep and lambs.Receipts, 1,486head; no trading.
Hogs.Receipts, 1,603 head; state

hogs, 7.20a7.40; roughs, 6.00a6.25.

CHICAGO.
CHICAGO, February 20..Hogs.Receipts,20,000; strong; bulk, 6.40a6.55;

light, 6.40a6.65; mixed, 6.30a6.55; heavy,6.15a6.50; rough, 6.15a6.25; pigs^ 5.50a
6.70.
Cattle.Receipts, 200 head; steady;

native steers, 5.25a8.50; cows and
heifers, 3.40a7.60; calves, -7.50all.00.
Sheep.Receipts, 1,000 head; slow;

sheep, 6.40a7.25; yearlings, 7.25a7.90;
lambs, 7.25a8.75.

DRY GOODS MARKET.
NEW YORK, February 20..Cotton

goods and yarns were quiet today.
Burlaps were strong and active. Fancy
woolens were in good demand for fall.
More activity was shown in underwearand hosiery for spot delivery.

FAILURE OF BEARS
TO DEPRESS TRADE

New York Exchange Reports
Stock and Bond Market

Well Patronized.

COURSE SINCE JANUARY
SHOWS NORMAL CONDITION

No Difficulty Experienced in EailwayFinancing.Lower Leveli in

Foreign Exchange Bates.

Special Correspondence of The Star.
NEW YORK. February 20.. Predictionhas already been made in this reviewthat the "February reaction"

which naturally follows the "January
rise" would not be so pronounced this
year as has formerly been the case.

Three weeks' trading has quite satisfactorilyestablished this contention
and it is now believed that those who
went "short" of the market in anticipationof lower prices will pay dearly for
their mistake. The course of the stock
market for the first three weeks in
February has been perfectly normal,
accompanied by continuing ease in
money, and, in the last week especially,
a chain of favorable factors that have
greatly assisted in keeping up the tone
of the market.
Therefore, it develops that the attemptsof bear raiders to depress prices,

heretofore so successful, have this year
proven futile. Those who were engaged
in this process of price depression
started in by announcing that dividend
reductions were positively forthcoming
in certain of the leading stocks, and
no secret was made as to the stocks
which were to suffer by reason of such
reductions. The first stock picked out
was Canadian Pacific, but when the
directors of this railroad met and voted
the usual dividend the bears fell back
upon sugar. When that stock disap
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predicted a cut in the Southern Pacific
payment; and Southern Pacific declared
a regular dividend. Then the interstate
commerce commission added to the confusionof the bears by handing down a

decision favorable to the western railroadsin what is known as the intermountainrate cases. The natural consequenceof these developments was a

rush on the part of the bears to cover
short sales, and that in turn caused a

sharp upward movement in prices,
which are still inclined upward instead
of downward. The turning point seems
at last to have been really reached.

Accepted as Barometer.
The steel trade is generally accepted

as a reliable barometer of business
conditions, and here we have the UnitedStates Steel Corporation, for the
first time in many months, reporting?
a noteworthy increase in the volume

* * J mv-o. -oln
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the month over shipments is in excessof 411,000 tons, and the corporation'splants have been speeded up to
65 per cent of productive capacity. For
four months these plants have been
operated on a 40-per-cent-of-capacity
basis. The great Gary rail plant has
resumed operations, and mills in Pennsylvaniaand Illinois are taking on
more men and making shipments on a
scale which indicates urgency in the
demand. The highly sensational fea-
tures of the markets for wheat and
cotton have yielded to a settled firmnessin harmony with facts as comprehendedmore closely than in the
semi-hysterical weeks prior to Feb-
ruary. The theories are giving place
to facts in the war probabilities and
effects on American trade and commerce.Even with new international
problems, the consensus is that,
economically, the United States is adjustedwell, is solid as a rock, financiallyand commercially; and politically,is steering the true course among
th^ hrpakprs in which the EuroDean
war has involved the world. All these
factors come at a time when the stock
market is more or less in need of a

special stimulant, nevertheless their
influence has been highly satisfactory
and Wall street has every reason for
gratitude over the present outlook.
Though much is now to be desired in
the realm of mercantile and industrial
improvement, there is small reason
for complaint in either of the investmentmarkets (stocks or bonds), and
the demands of the public along these
lines are perceptibly increasing.

New Financing^.
No difficulty seems to be encountered

by the larger railroad and industrial
corporations in arranging for necessary
financing, especially where the funds
are devoted to profitable expansion of
earning facilities. The latest announce-

ment in this direction is that of the
New York Central railroad, the directors
of which have approved an issue of
9 1UV|VUV,VVU III V i/«=I VCHI, Incmj-JSBI
debenture bonds, to be dated May 1,
1,15, with privilege of conversion into
stock at 105 between May 1, 1917, and
May 1, 1925, the bonds to be redeemable
at any time at 110. These bonds were
underwritten at par last week with
such success that application for participationin the syndicate greatly exceededthe amount of the issue offered.
This is but another striking illustration
of the exuberant condition of the securitymarket. By this issue.which is
yet to be approved by the stockholders
and by the public service commission.
the New York Central will adopt themoremodern expedient of substituting
a long-term security for an equal
amount of short-time financing. This
substitution is one which should help
not only the finances of the company,
but the security market itself, for it
had come to be recognized that the
short-time money market had been
used rather too largely for the financingof railroad and other large requirements.It is to be expected that
still further progress will be made in
the next few months in substituting
for funds obtained in the money market
funds obtained in the capital market, in
substituting in other words permanent
for short-time financing. That is one
of the movements now under way
which will put us on a still firmer
foundation for the gradual forward
movement which is expected for the
country financial and commercially, and
which seems to be expected on many
good grounds.

Foreign Exchange.
During the past week the rates for

sterling exchange declined to lower
levels than have been recorded since
the last great European conflict. While
a great deal of attention has recently
been paid to the latest complications
In international trade due to the war

proclamations of the European belligerents,the exports to Europe from
this country have consistently increased.The result has been that the
offerings of bills of exchange against
this increasing "trade balance" have
been extraordinarly large, resulting in
a severe decline in exchange rates.
With the Bank of England resisting
all efforts to call forth its gold accumulationsthere is added reason for
the decline in rates; demand sterling
bills Monday reached a low point of
4.80% and cable transfers 4.80%.
Bankers' checks on Paris have gone
down to 5.24, while exchange on Berlin,nominally at 96, has been freely
offered at 85 for sight and 85% for
cable transfers. It is current opinion
that these rates of exchange would
not be possible if there was a free
market for gold in any of the great
countries of Europe. Long before such
low figures had been reached we would
have been drawing heavily upon the
gold supply of Europe and that would
have sustained exchange far above the
present level. Europe has chosen to
see exchange rates depreciate rather
than to pay gold for the supplies which
it is buying in the United States. We
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arfl tnHnv tha nnlv marlrat <n tha I
world In which gold can be had freely.
That is one of the significant indicationsof the decline which has been
under way in English, French, Germanand many other exchanges. The
exchange market is now looking for
a large inflow of gold, but in the first
instance it is believed that this gold
will come from Ottawa earmarked for
the account of the Bank of France,
which has been setting up a gold reservehere somewhat similar to those
which England established at Ottawa,in South Africa, in Australia and in
New Zealand. Such a transfer from
Ottawa to New York would not effectexchange rates unless the gold
were released for the uses of this
market, but with gold here that couldbe done at a moment's notice wheneverit was determined on the other sidethat exchange rates should be corrected.The decline in exchange torecord low rates attests strikingly the
commanding position which the UnitedStates has taken in the world's markets.W. S. COUSINS.

COTTON MARKETS.
NEW TOEX.

NEW YORK, February 20..NervousIness over the shipping situation ap|peared to be checking fresh businessin the cotton market again this mornjing, and trading was very quiet, withfluctuations narrow and with the closesteady net unchanged to 2 pointslower.
The market opened at a decline of 1

to 3 points under overnight sellingorders, and during the early tradingsold about 3 to 4 points under lastnight's closing figures. Liverpool was
a shade better than due on the Americanclose of yesterday, and London advicesseemed somewhat reassuring, as
they indicated that war risks on overseacommerce were still being written
In larir® wnlnw* "*

rates, but the talk around the ring
here reflected a very much unsettled
sentiment, and there was some Wall
street selling:. There was nothing,however, to indicate that apprehen[sions of a check in the export movementwere causing any change of attitudeon the part of southern spot
holders, as there was no hedge sellinghere, and prices soon steadied on a
moderate demand from trade interests.
General business remained very quiet,
and after the rally to about last night's
closing figures, prices showed little
further change. The New York CottonExchange received today from the
Department of Agriculture the tentativetypes of middling stained and low
middling yellow and blue tinged cotton,and a meeting of the revision committeewas called to fix differences applyingto deliveries on the first March
delivery day. Monday will be a holidayin the American markets, while
Liverpool will be open for business as
usual. It is reported that war risks
on shipments of both grain and cotton
from this country to British ports have
increased during the pqst few days,
but that the advance has not proved
sufficient to check business.

NEW ORLEANS.
NEW ORLEANS, La., February 20..

The week-end session in cotton closed
at a net loss of 2 points. A moderate
volume of selling, divided between offeringsfrom liquidating longs and
short cotton, put the market 3 to 4
points under yesterday's close at the
lowest, while the steadiness derived
from the large mill takings for the
week and the heavy export movement
brought about an advance of 1 to 3
points over yesterday's finals at the
highest. It was a narrow market.
Mill takings were larger than expected.349,0(f0bales.and they mighthave stimulated buying but for the

holiday Monday and the nervousness
over the situation abroad.
In the week-end statement it was

shown that an unusually large amount
ui vuiiuii w rt.cs tiiiuai ior European
ports, Hester putting it at 1,300,000
bales, and longs feared that during the
week to come some of this cotton
might be in danger.

CHICAGO GRAIN.
CHICAGO, February 20..Dangerous?onditions developing abroad for exportshipments brought about a fresh

decline today in the price of wheat.
Notwithstanding rallies, the market
closed unsettled at 1H under last night.Other net losses were: Corn, % to 1%;oats, % to 1, and provisions, 7V» to
37»£.
Rather stormy selling took place at

the outset in the wheat market here
regardless of firm quotations at Liverpool.It was evident that holders on
this side were liquidating in wholesale
fashion, many stop-loss orders being
executed, especially in the July option.During the break which ensued, however,cash and export houses were persistentbuyers of the May delivery.
This circumstance and the fact that
some foreign business was said to have
been done at the seaboard and in KansasCity led to a reaction, which was
afterward duplicated with increased
force, owing in part to word that millerswere buying at Minneapolis.
Fears that exports from .the United

States might be gravely interfered
with prevented the rallies in the wheat
market from assuming a lasting character.Favorable prospects for the
domestic winter crop counted also to
some extent against the bulls. Advices
regarding the energetic attacks on the
forts at the Dardanelles came too late
to affect the market.
Corn was under pressure from the

bears the greater part of the day.
Domestic buying for industries was

something of an offset at one time, but
the influence of the big visible supply
and of the wheat weakness could not
well be conquered.
Seaboard assertions of a big export

call for oats were ineffectual to overcomein that cereal the results of the
depression of other grain. Traders also
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will draw' interesr This <tr-Mti; 1 »atiV
will welcome your savings account
whether large or small.
O rrf Interest on

Vfo Savings Accounts/ Compounded Semi-annually

Safe Deposit Vaults, $2.50 Per Annum Up
Make amorance doubly aure by storing; your jewels* securities and

valuable papers In one of our Safe Deposit Vaults.

OFFICERS:
FLOYD E. DAVIS. President.

ROBT. CALLAHAN First Vice President
PATRICK T. MORAN . Second Vice President
ALBERT 8. GATLEY Cashier
W. McK. 6TOWELL... Assistant Cashier

DIRECTORS: 2)
JOHN W. BRAWNKR, HO ATARD R. NORTON. SAMUEL C. REDMAN.
ROBERT CALLAHAN. WILLIAM F. GUDE. HENBT T. OFFTERDTNCf^
FLOYD E. DAVIS. PETER LATTERNER. RICHARD J. EARNSHAW.
ROBERT A. DORE, S. DANA LINCOLN JOSEPH STRASBURGER,
LEROY W. HERRON. ANDREW D. I.OEFFLEKt, WILLIAM D. SULLIVAN.
F. D. McAUUFPE. LUCAS P. LOVING. G. TAYLOR WADE.
PATRICK T MORAN. GEORGE C. PUMPHREY. ALBERT S. GATLET.

ONE OF THE OLDEST AND BEST KNOWN
BANKING INSTITUTIONS OF WASHINGTON.

LINCOLN NATIONAL BANK
U. S. Government Depository

Corner Seventh and D Streets
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ANNOUNCEMENT .

Chas. C. Glover, Jr. and Wm. J. Flatker, Jr.
Have Opened Offices for the Transaction of a

General Investment Business
First Mortgage Notes

Bonds
Loans Negotiated Members Washington

Insurance Stock Exchange
737 Fifteenth Street

(Ground Floor, Woodward Building)

I WILL SELL
?;< 110,000 WuhiaKtoB (tin 5% at 104%.

tiofl il tl <0 tl >4 *5.000 Cap. Traction 5% at 106%.
Ofc 11©114* flafUHh # 91.04)0 VVBNh. Rw). A KICC. 4rc at 81.

4f;£ Potomac 4 onsld. Srb at 99%.
50 Capital Traction at 91.

^National Metropolitan Bank s isrw^Vm. at «s«. di*.
ft r 10 Merifenthaler at 175.

K ;!!: 100 (.anaton at 58.
A 0n5H>. U. b. Treasury. is Heimd.* nrc»vinK at 105.

b* X 20 Kranklln Xat. Bank at 120.

I Oyer 100 Years Old f
j| A record of aye. stabll- $ ' WILL BUY
3£ ity and progresaivenesa. v 50 Gm at 7«.

jg I *1*000 Washington Gas 5% at 103%, j
aBHHHHgg frgiittcang-s-B i a * a a a e» £ **--,T*

10 Laoatoa at SI. -a

10 Mervrathaler at 173!*.
ignored references to the paucity of $:m>oo Potomac Connol. 5% at 09V4.
farm reserves. 10 Nor. A Wash. Steamboat at 174.*
Provisions showed decided weakness. Subject to previous acceptance or

especially pork. It was said packers cancellation. All executions for cash,
were figuring on big arrivals of hogs Buying and selling orders on all listed

next week. stocks and bonds solicited.
" Deliveries for cash at yoar ova bank.

TREASURY STATEMENT. thomas l. hume. Broker.
InLHOUni 1 1410 O St. Rooms 9-11. Tel. M. 1346.

The condition of the United States 5 AND «% MONEY
Treasury at the beginning: of business to Loan on D. C Real Estate
yesterday was: Net balance in general
fund, $43,484,225; total receipts, $1,- JESSB HKISKKXL, 1403 H at. aw,

829,129; total payments. $2,495,699. MrkWAirI
The deficit this fiscal year is $83,497,- IflUIlCy a.O LtUclIl

179, against a deficit of $25,428,575 last Secured by First D««ed of Trust on Real Instate,

year, exclusive of Panama canal and T
Prevailing interest and <«otnmtaalon.

public debt transaction®. Joseph I. W eller, 02O F St. N.W.
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